Social rights protection in times of crisis by Sarrión Esteve, Joaquín & Benlloch Domènech, Cristina
















18.-Social rights protection in times of crisis 
Joaquín Sarrión Esteve, and Cristina Benlloch Domènech 
Distance Education National University-UNED and University of 
Valencia, Spain 
6RFLDOULJKWVSURWHFWLRQLQWLPHVRIFULVLV
Joaquín Sarrión Esteve, and Cristina Benlloch Domènech, Distance Education National University-
UNED and University of Valencia, SS. 


SOCIAL RIGHTS PROTECTION IN TIMES OF CRISIS 
-2$48Ë16$55,Ï1(67(9(
'LVWDQFH(GXFDWLRQ1DWLRQDO8QLYHUVLW\81('
&5,67,1$%(1//2&+'20Ê1(&+
8QLYHUVLW\RI9DOHQFLD

Abstract: 7KLVZRUNDQDO\VHIXQGDPHQWDOULJKWVSURFWHFLRQSDUWLFXODUO\VRFLDORQHVDQG
VRFLDOGLPHQVLRQLQ(XURSHDQ8QLRQDQGWKHFRQVHTXHQFHVRIDFWXDOHFRQRPLFFULVLV
:HVWXG\IURPDPXOWLOHYHOFRQVWLWXWLRQDOLVPSHUVSHFWLYHWKHGLIIHUHQWOHYHOVRIOHJDOULJKWV¶
UHDOL]DWLRQWKHFRQQHFWLRQSRLQWVEHWZHHQWKHPWKHZD\LQZKLFKWKHPXOWLOHYHOULJKWVV\VWHP
FDQFRQWULEXWHWRFRQVROLGDWHWKHVWDQGDUGRISURWHFWLRQLQWLPHVRIHFRQRPLFDQGVRFLDOFULVLV
DQGGHPRFUDF\GHPDQGVWKDWPD\OLPLWWKHGLVFUHWLRQRISXEOLFDXWKRULWLHVLQWKHIUDPHZRUNRI
DJRRGJRYHUQDQFHLQWKHFULVLVZHOLYH

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1. MOTIVATION 

(XURSHDQ LQWHJUDWLRQ FDQ EH VWUXFWXUHG DV D HFRQRPLF VRFLDO SROLWLFDO DQG OHJDO
SURFHVVZLWKVSHFLDODQGSOXUDOFKDUDFWHULVWLFVDQGDQDWXUHDQGIXWXUHLQRQJRLQJGLVFXVVLRQ
,W LV LPSRUWDQW WR SRLQW RXW WKH GXDO HFRQRPLF DQG VRFLDO GLPHQVLRQ RI (XURSHDQ
LQWHJUDWLRQPDQLIHVWHGLQ7UHDWLHVDQG(XURSHDQ&RXUWRI-XVWLFH&DVH/DZ
6RFLDOULJKWVSURWHFWLRQLQWLPHVRIFULVLV
Joaquín Sarrión Esteve, and Cristina Benlloch Domènech, Distance Education National University-
UNED and University of Valencia, SS. 




)XQGDPHQWDOULJKWVSURWHFWLRQLQ(XURSHDQ8QLRQKDVFKDQJHGZLWKWKH\HDUV$WILUVW
WKH7UHDWLHVFRQVWLWXWLQJ(XURSHDQ&RPPXQLWLHVZHUHVLOHQWRQKXPDQULJKWVSURWHFWLRQDQG
(&-KDGWRPDNHLWSRVVLEOH8QOLNHIXQGDPHQWDOULJKWVPDUNHWIUHHGRPVKDYHDOZD\VHQMR\HG
DQ H[SOLFLW UHOHYDQFH LQ WKH 7UHDWLHV DV LQVWUXPHQWV WR VHUYH WKH DWWDLQPHQW RI PDUNHW DQG
HFRQRPLFLQWHJUDWLRQ
:HOHDYHDVLGHWKH³FRQFHSWXDOL]DWLRQ´RIPDUNHWIUHHGRPVOLNHIXQGDPHQWDOULJKWV
TXHVWLRQGLVFXVVHGLQWKHOLWHUDWXUHEXWFOHDULQWKHMXULVSUXGHQFHRIWKH&RXUWZKHUH(&-
UHIHUUHG WR WKHP LQ WKDWVHQVH Forcheri v. Belgium UNCTEF v. Heylens  
Dounias v. Minister for Economic Affairs
,QWKLVVHQVHWKHUHOHYDQFHRIPDUNHWIUHHGRPVDQGWKHVHFRQGSODFHRIIXQGDPHQWDO
ULJKWVLQSDUWLFXODUVRFLDOULJKWVKDVEHHQFULWLFL]HG3RLDUHV0DGXUR
1HYHUWKHOHVVIXQGDPHQWDOULJKWVKDYHEHFRPHPRUHUHOHYDQWZLWKWKHDFTXLVLWLRQRI
OHJDOIRUFHE\WKH&KDUWHURI)XQGDPHQWDO5LJKWVRIWKH(XURSHDQ8QLRQ
1RZWKHVRFLDOGLPHQVLRQDQGVRFLDOULJKWVDUHDIIHFWHGE\WKHDFWXDOHFRQRPLFDQG
VRFLDOFULVLV$QGLWLVLPSRUWDQWWRVHHWKHSUREOHPVRIWKHUHDOL]DWLRQRIDJRRGJRYHUQDQFHLQ
(XURSHLQUHODWLRQWRVRFLDOULJKWVDQGVRFLDOGLPHQVLRQLQWLPHVRIFULVLV

:HGRQ¶WZDQWWRHQWHULQWRWKHOLWHUDWXUHGLVFXVVLRQDERXWWKHFRQFHSWRIIXQGDPHQWDOULJKWVDQGWKHGLVWLQFWLRQ
ZLWKWKHFRQFHSWRIKXPDQULJKWV+RZHYHULWLVQHFHVVDU\WRGHILQHWKHPHDQLQJZHJLYHWRWKHVHWHUPVLQWKHVH
OLQHV:HWDNHIRUJRRGWKHGLVWLQFWLRQPDGHE\'LH]3LFD]RLQWKHVHQVHWKDWWKHGLIIHUHQFHEHWZHHQKXPDQDQG
IXQGDPHQWDO ULJKWV ZRXOG EH EDVHG RQ WKH V\VWHP WKDW UHFRJQL]HV DQG SURWHFWV WKHP LQWHUQDO LQ WKH FDVH RI
IXQGDPHQWDOULJKWVLQWHUQDWLRQDOIRUKXPDQULJKWV2IFRXUVH(XURSHDQ8QLRQ/DZLVLQWKHDPELWRI,QWHUQDWLRQDO
ODZKRZHYHUJLYHQWKHSHFXOLDULWLHVRI(XURSHDQ8QLRQLW¶VFRPPRQO\XVHGWKHWHUP³IXQGDPHQWDOULJKWV´'tH]
3LFD]R
$ERXWWKHFUXFLDOUROHRI(&-YLG'DXVHV/LQGIHOGW
7RVWXG\WKHHYROXWLRQRIPDUNHWIUHHGRPVLQ(XURSHDQ8QLRQ/DZYLG3pUH]GHODV+HUDV
$ERXWWKHOLWHUDWXUHEHOLHYLQJWKDWWKHFRQFHSWXDOL]DWLRQH[LVWYLG.U]HPLQVND9DPYDND/LQGIHOGW

,QWKLVVHQVHYLG%LRQGL
Forcheri v. Belgium&SDUDUHIHUHGWRIUHHPRYHPHQWRIZRUNHUV
UNCTEF v. Heylens&SDUDUHIHUHGWRIUHHPRYHPHQWRIZRUNHUV
Dounias v. Ipourgos Ikonomikon (Minister for Economic Affairs), &SDUDUHIHUHGWRIUHHPRYHPHQW
RIJRRGV
:HXVHWKHWHUP³VRFLDOULJKWV´WRUHIHUODERXUULJKWVDVLWLVJHQHUDOO\XVHGLQOLWHUDWXUH5RGUtJXH]3LxHUR5R\R
)XGJH
6RFLDOULJKWVSURWHFWLRQLQWLPHVRIFULVLV
Joaquín Sarrión Esteve, and Cristina Benlloch Domènech, Distance Education National University-
UNED and University of Valencia, SS. 


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
2. SOCIAL RIGHTS AND SOCIAL DIMENSION IN EUROPEAN UNION. 

7KHUHLVQRGRXEWWKDWPRVWRIVRFLDOULJKWVDUHIXQGDPHQWDOULJKWVLQ(XURSHDQ8QLRQ
/DZ 2I FRXUVH LI ZH VWXG\ WKH (&- FDVH ODZ ZH VHH LW FOHDUO\ IRU H[DPSOH LQ WKH
UHSUHVHQWDWLYHVViking DQGLaval FDVHV$QG LW¶V FOHDU LQ WKH ODZ OLWHUDWXUH DIWHU WKHVH FDVHV
)XGJH6DUULyQ(VWHYH
0RUHRYHU VRFLDO ULJKWV DUH LQFOXGHG LQ WKH &KDUWHU RI IXQGDPHQWDO 5LJKWV RI WKH
(XURSHDQ8QLRQLQ6HFWLRQ,9RIWKH&KDUWHUQDPHGZLWKWKHH[SUHVVLRQ³5LJKWVWR6ROLGDULW\´
2IFRXUVHQRWHYHU\ULJKWVWRVROLGDULW\DUHVRFLDORUODERXUULJKWVRQO\ZRUNUHODWHGULJKWVWR
VROLGDULW\,W¶VDOVRSRVVLEOHWRXQGHUVWDQGWKDW³QRWDOOULJKWVDUHJUDQWHGHTXDOVWDWXV´DQGPDNH
DW\SRORJ\RIOHJDOSRVLWLRQVLQWKH&KDUWHU0HQpQGH]
,QWKLVVHQVHZHFDQVHHWKHGLIIHUHQFHEHWZHHQIXQGDPHQWDOULJKWVRUGLQDU\ULJKWV
DQG SROLF\ FODXVHV RI ZRUNUHODWHG ULJKWV WR VROLGDULW\ 0HQpQGH]   7KH
GLVWLQFWLRQLVEDVHGRQDQDWWUDFWLYHLQWHUSUHWDWLRQRIDUWLFOHRIWKH&KDUWHU
 )XQGDPHQWDO ULJKWV DUH FODLPV WKDW FRXOG EH XVHG DJDLQVW WKH DFWLRQ RI WKH
RUGLQDU\OHJLVODWRU2IFRXUVHWKHRUGLQDU\OHJLVODWRUFDQUHJXODWHWKHPEXWPXVW
UHVSHFW WKHLU HVVHQFH )XQGDPHQWDO ULJKWV ULJKW WRZRUN DUWLFOH  FROOHFWLYH
EDUJDLQLQJDQGDFWLRQDUWLFOHZRUNLQJFRQGLWLRQVUHVSHFWLQJKHDOWKDQGVDIHW\
DWZRUNDQGOLPLWHGZRUNLQJKRXUVDQGSDLGKROLGD\VDUWLFOHDQG
 2UGLQDU\ ULJKWV FODXVHV WKDW UHIHU WR QDWLRQDO OHJLVODWLRQ WR GHWHUPLQH WKH
VXEVWDQWLYHFRQWDLQHGRIWKHULJKWZRUNHU¶VULJKWWRLQIRUPDWLRQDQGFRQVXOWDWLRQ
ZLWKLQWKHXQGHUWDNHQDUWLFOHSURWHFWLRQLQWKHHYHQWRIXQMXVWLILHGGLVPLVVDO
DUWLFOH
 3ROLF\ FODXVHV DUH QRUPV WKDW UHTXLUH SXEOLF LQVWLWXWLRQV WR DFKLHYH D FHUWDLQ
REMHFWLYH 3ROLF\ FODXVHV SURWHFWLRQ RI WKH IDPLO\ DUWLFOH  FRQVXPHU
SURWHFWLRQDUWLFOH
:LWK/LVERQ7UHDW\WKH(XURSHDQ8QLRQ&KDUWHURI)XQGDPHQWDO5LJKWVHQWHUVLQWR
IRUFH:KDWLPSDFWZLOOWKH&KDUWHUKDYHRQWKHEDODQFHEHWZHHQVRFLDOULJKWVVRFLDOGLPHQVLRQ
DQGWKHHFRQRPLFPDUNHWDQGHFRQRPLFIUHHGRPV"
6RFLDOULJKWVSURWHFWLRQLQWLPHVRIFULVLV
Joaquín Sarrión Esteve, and Cristina Benlloch Domènech, Distance Education National University-
UNED and University of Valencia, SS. 



3. MULTILEVEL PERSPECTIVE IN RELATION TO SOCIAL RIGHTS 
AND SOCIAL DIMENSION 

$VZHNQRZWKH&KDUWHUUHLQIRUFHVOLPLWVRQWKHSRZHURIWKH(8DVVRZDUWLFOHV
(87DQGRIWKH&KDUWHU*yPH]6iQFKH]DQGLWZDVDQLPSRUWDQWWRROIRU
OHJLWLPDWH(XURSHDQ8QLRQDQGGLGQRWSURYLGHIRUDQ\QHZULJKWV*ROGPLVWK

0RUHRYHU WKH &KDUWHU ³IXUWKHU WKH GHYHORSPHQW RI D PRUH DUWLFXODWHG V\VWHP RI
IXQGDPHQWDOULJKWVHQFRXUDJLQJDrebalancing RIGLIIHUHQWJRDOVRI(XURSHDQLQWHJUDWLRQ´VR
VRFLDO ULJKWV FRXOG EH XVHG DV DQ DUJXPHQW IRU FODLPLQJ H[FHSWLRQV WR WKH IRXU IUHHGRPV
0HQpQGH]DQGWKH&KDUWHUPLJKWFRQWULEXWHWRDFRQIOLFWLQJVLWXDWLRQLQZKLFK
IXQGDPHQWDOULJKWVDQGPDUNHWIUHHGRPVDUHUDQNHGDWWKHVDPHOHYHO/LQGIHOGW
&HUWDLQO\DUWLFOHRI(87SURYLGHV WKDW ULJKWV IUHHGRPVDQGSULQFLSOHV LQ WKH
&KDUWHUPXVWEHLQWHUSUHWHGLQDFFRUGDQFHZLWK7LWOH9,,RIWKH&KDUWHU
,QUHODWLRQRIVFRSHDQGLQWHUSUHWDWLRQRIULJKWVDQGSULQFLSOHVDUWLFOHRIWKH&KDUWHU
VWLSXODWHVWKDWZKHQWKH&KDUWHUFRQWDLQVULJKWVZKLFKFRUUHVSRQGWRULJKWVJXDUDQWHHGE\WKH
&RQYHQWLRQ IRU WKH 3URWHFWLRQ RI+XPDQ5LJKWV DQG )XQGDPHQWDO )UHHGRPV (&+5 ³WKH
PHDQLQJDQGVFRSHRIWKRVHULJKWVVKDOOEHWKHVDPHDVWKRVHODLGGRZQE\WKHVDLG&RQYHQWLRQ
7KLVSURYLVLRQVKDOOQRWSUHYHQW8QLRQODZSURYLGLQJPRUHH[WHQVLYHSURWHFWLRQ´DUWLFOH
&KDUWHUDQGZKHQWKH&KDUWHUUHFRJQL]HVULJKWVUHVXOWLQJRIFRPPRQFRQVWLWXWLRQDOWUDGLWLRQV
RI0HPEHU6WDWHVWKHVHULJKWVPXVWEHLQWHUSUHWHGLQKDUPRQ\ZLWKWKHPDUWLFOH&KDUWHU
0DQJDV0DUWLQ
,QWKHVHWZRSDUDJUDSKVWKHDUWLVHVWDEOLVKLQJWKHOLQNEHWZHHQWKHULJKWVHQVKULQHG
LQWKH&KDUWHUZLWKWKH(&+5DQGFRPPRQFRQVWLWXWLRQDOWUDGLWLRQVLQ0HPEHU6WDWHVZKLFK
DUHWKHVRXUFHVRIIXQGDPHQWDOULJKWVUHFRJQL]HGE\WKH&RXUWRI-XVWLFHDVJHQHUDOSULQFLSOHV
RI&RPPXQLW\/DZ7KHUHDVRQRIWKLVSURYLVLRQLVWRH[FOXGHDQ\NLQGRIFRQIOLFWEHWZHHQ
IXQGDPHQWDOULJKWVSURWHFWLRQVWDQGDUGV6RZHFDQXQGHUVWDQGWKDWDUWSURYLGHVDOLPLWDWLRQ
RQ WKH VFRSH RI DSSOLFDELOLW\ RI WKH &KDUWHU WR SUHYHQW D OHVVHU OHYHO IXQGDPHQWDO ULJKWV
SURWHFWLRQ,QWKLVVHQVHLWLVHTXLYDOHQWWRDVNIRUWKHKLJKHVWIXQGDPHQWDOULJKWVSURWHFWLRQ
VWDQGDUGRIDVDSULQFLSOHRIQRQUHJUHVVLRQ
6RFLDOULJKWVSURWHFWLRQLQWLPHVRIFULVLV
Joaquín Sarrión Esteve, and Cristina Benlloch Domènech, Distance Education National University-
UNED and University of Valencia, SS. 


7KLVZRXOGPHDQWKDWWKH&KDUWHURQO\SURGXFHVOHJDOHIIHFWVWR0HPEHU6WDWHVLIWKH\
GR QRW JXDUDQWHH D KLJKHU OHYHO RI SURWHFWLRQ LQZKLFK FDVH WKH&KDUWHU VKRXOG EH DSSOLHG
5LGROD   RU ³VKRXOG PDNH XWWHUO\ FOHDU WKDW WKH &RPPXQLW\ ULJKWV VKRXOG EH
LQWHUSUHWHG LQ OLQHZLWK QDWLRQDO FRQVWLWXWLRQDO WUDGLWLRQV LQ VXFK DZD\ DV WR RIIHU D KLJK
VWDQGDUGRISURWHFWLRQ´*LXEERQL
,QWKLVVHQVHZHWKLQNWKDWWKH&KDUWHUVKRXOGEHLQWHUSUHWHGDVDLQVWUXPHQWWRDSSO\
WKH KLJKHVW VWDQGDUG RI SURWHFWLRQ RI IXQGDPHQWDO ULJKWV EHWZHHQ (&+' VWDQGDUG QDWLRQDO
VWDQGDUGDQG&KDUWHU VWDQGDUG &RQWUDU\ WRZKDW(&- VHHPV WR LQWHUSUHWV LQ WKH UHFHQW FDVH
Melloni&
$QG(8LQVWLWXWLRQVDQG(80HPEHU6WDWHVVKRXOGUHVSHFWIXQGDPHQWDOULJKWVKLJKHVW
VWDQGDUGDQGRIFRXUVH(8LQVWLWXWLRQVVRFLDOIXQGDPHQWDOULJKWVDQGWKHVRFLDOGLPHQVLRQVRI
(8LQWHJUDWLRQLQWKLVVSHFLDOHFRQRPLFFULVLV

4. ECONOMIC MEASURES AND SOCIAL DIMENSION IN EUROPEAN 
UNION.  

(8HFRQRPLFJRYHUQDQFHGHVSLWHWKHGLIILFXOWWLPHVRIDFWXDOHFRQRPLFFULVLVLQZKLFK
ZHDUHHQJDJHGVKRXOGWU\WRJXDUDQWHHVRFLDOULJKWVSDUWLFXODUO\IXQGDPHQWDORQHVDQGWKH
(XURSHDQVRFLDOGLPHQVLRQ
(FRQRPLFFULVLVKDVSURPSWHGUHOHYDQWDFWLRQVE\(8DQG(8PHPEHUVWDWHV,QWKLV
VHQVHLVUHOHYDQWWRSRLQWRXWWKHQDPHG³VL[SDFN´DQGWKH7UHDW\RQ6WDELOLW\&RRUGLQDWLRQ
DQG*RYHUQDQFH
7KH6L[3DFNWKDWHQWHUHGLQWRIRUFHRQ'HFHPEHUVWUHQJWKHQVWKH6WDELOLW\
DQG*URZWK3DFWDQGUHLQIRUFHVSUHYHQWLYHDQGFRUUHFWLYHDUPRIWKH3DFW7KH3DFNHQVXUHV
VWULFWHUDSSOLFDWLRQRIWKHILVFDOUXOHVRSHUDWLRQDOL]HVWKHGHEWFULWHULRQZLWKDGHEWUDWLRDERYH
RI*'3DQGSURYLGHVILQDQFLDOVDQFWLRQVIRUHXURDUHD0HPEHU6WDWHVZLWKTXDOLILHG
PDMRULW\YRWLQJIRUPRVWVDQFWLRQV
1HYHUWKHOHVVVRPHPHDVXUHVWRFRUUHFWWKHH[FHVVLYHLQGHEWHGQHVVRI0HPEHU6WDWHV
FDQJUHDWO\DIIHFWDXWRQRP\DQGVRFLDOULJKWVDVLVSRLQWHGRXWE\WKH(XURSHDQ(FRQRPLFDQG
6RFLDO &RPPLWWHH RQ LWV RSLQLRQ RQ WKH ³6RFLDO LPSDFW RI WKH QHZ HFRQRPLF JRYHUQDQFH
OHJLVODWLRQRZQLQLWLDWLYHRSLQLRQ&
6RFLDOULJKWVSURWHFWLRQLQWLPHVRIFULVLV
Joaquín Sarrión Esteve, and Cristina Benlloch Domènech, Distance Education National University-
UNED and University of Valencia, SS. 


,QWKLVVHQVHDV(XURSHDQ(FRQRPLFDQG6RFLDO&RPPLWWHHSRLQWRXWWKDW
³7KHQHZVWUXFWXUHIRU(XURSHDQHFRQRPLFJRYHUQDQFH((*PXVWKRZHYHUVDIHJXDUGWKH
GHPRFUDWLF ULJKWV RI WKH0HPEHU6WDWHV DQG WKHLU IUHHO\ HOHFWHGSDUOLDPHQWV DVZHOO DV WKH
DXWRQRP\RIWKHVRFLDOSDUWQHUVDQGWKHLUIUHHGRPWRFRQGXFWFROOHFWLYHEDUJDLQLQJ´
³6RPHRIWKHDXVWHULW\PHDVXUHVDOUHDG\LPSOHPHQWHGRUSODQQHGZLOOKDYHDQHJDWLYHLPSDFW
IRU H[DPSOH RQ SHRSOH DQGEXVLQHVVHV E\ FXWWLQJ EDFN RQ VRFLDO VHUYLFHV RU ODERXUPDUNHW
PHDVXUHVIRUYXOQHUDEOHJURXSVDQGRQNH\VRFLDOLQIUDVWUXFWXUHVXFKDVFKLOGFDUHRUHGXFDWLRQ
7KLVZLOOKDYHQHJDWLYHUHSHUFXVVLRQVIRUDFFHVVWRDQGTXDOLW\RIVHUYLFHVWKHUHE\VHULRXVO\
LPSDLULQJTXDOLW\RIOLIHIRUYXOQHUDEOHJURXSV´
((6& UDLVHV WKH QHHG IRU VXVWDLQDEOH LQYHVWPHQWV LQ WUDLQLQJ LQIUDVWUXFWXUHV DQG
LQYHVWPHQWSURGXFWVDQGSURPRWHVRFLDOHFRQRP\VRFLDOHQWHUSULVHDQGVRFLDOVHUYLFHV$QG
UHFRPPHQGVDVRFLDOLQYHVWPHQWSDFWZLWKDFRQYHQWLRQWRHVWDEOLVKDVWUDWHJ\EDVHGRQVRFLDO
SURJUHVVDQGWKHSDUWLFLSDWLRQRIVRFLDOSDUWQHUV

5. CONCLUSIONS 

:KLOHHPSOR\PHQWVSHFLDOO\\RXWKHPSOR\PHQWKDVEHHQRQHRIWKHPDLQSUREOHPV
RI(XURSHDQVRFLDOUHDOLW\DQGVRFLDOSURWHFWLRQDQGH[FOXVLRQDQGWKHZHOIDUHV\VWHPKDVEHHQ
RQHRI WKHNH\SUREOHPV LQXQGHUVWDQGLQJ WKHGHYHORSPHQWRI(8 LQWHJUDWLRQ LQ WKHDFWXDO
V\VWHPWKHFULVLVLVWDNLQJDQHZWXUQLQUHODWLRQWRHXURSHDQFRRUGLQDWLRQDIWHUPRVWFXWRXWVLQ
VRFLDOOLIHDUHDVDVZHOODVVRFLDOULJKWVFRQFHUQHGIRUH[DPSOHFXWRXWVLQKHDOWKHGXFDWLRQ
HWFDQGWKHLQWHUQGHYDOXDWLRQRIVDODULHVDQGSHQVLRQV
1RZ(8LQVWLWXWLRQVDQG0HPEHU6WDWHVDUHFRQVFLRXVDERXWWKHGLIILFXOWRIWKHDFWXDO
UHDOLW\WRILJKWDJDLQVWWKHHFRQRPLFFULVLVH[FOXVLYHO\ZLWKHFRQRPLFFXWRXWV0RUHRYHU(8
LQVWLWXWLRQV DQG0HPEHU 6WDWHVPXVW EH FRQVFLRXV DERXW WKH VRFLDO GLPHQVLRQ RI HXURSHDQ
LQWHJUDWLRQDVRQHHVVHQWLDOHOHPHQWRIWKH'1$RI(XURSHDQ8QLRQLQWHJUDWLRQSURMHFW,QWKLV
VHQVHWKHUHVSHFWIRUVRFLDOIXQGDPHQWDOULJKWVDQGWKHVRFLDOGLPHQVLRQLVFOHDUDQGHVVHQWLDO
$V(XURSHDQ(FRQRPLFDQG6RFLDO&RPPLWWHHSRLQWHGRXWZHQHHGWKHSDUWLFLSDWLRQ
RI VRFLDODJHQWV LQRUGHU WRREWDLQD VRFLDO LQYHVWPHQWSDFWZLWKDFRQYHQWLRQ WRHVWDEOLVKD
VWUDWHJ\EDVHGRQVRFLDOSURJUHVV
6RFLDOULJKWVSURWHFWLRQLQWLPHVRIFULVLV
Joaquín Sarrión Esteve, and Cristina Benlloch Domènech, Distance Education National University-
UNED and University of Valencia, SS. 


7KHHFRQRPLFGLPHQVLRQLVLPSRUWDQWEXWLWLVQRPRUHLPSRUWDQWWKDQVRFLDORQHZH
QHHGVRFLDODQGHFRQRPLFGLPHQVLRQVDV WKH WZRHVVHQWLDOSDUWVRI(8LQWHJUDWLRQSURJUHVV
:LWKRXWERWKGLPHQVLRQVWKH(8ZRXOGQRWEHLWVHOI

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4XHGDQSURKLELGDVVLQ ODDXWRUL]DFLyQGHORV WLWXODUHVGHOFRS\ULJKW ODUHSURGXFFLyQWRWDOR
SDUFLDOGHHVWDREUDSRUFXDOTXLHUPHGLRRSURFHGLPLHQWR
1RSRUWLRQRI WKLVSXEOLFDWLRQPD\EH UHSURGXFHGFRSLHGRU WUDQVPLWWHGGVDYHZLWKZULWWHQ
FRS\ULJKWKROGHUVSHUPLVVLRQRULQDFFRUGDQFHZLWKWKHSURYLVLRQVRIWKHODZ
(GLWRUHV\DXWRUHV5HVSHFWLYHHGLWRUVDQGDXWKRUV
/RVHGLWRUHVQRVHKDFHQ UHVSRQVDEOHVGH ODRSLQLyQH[SUHVDGDSRU ORVGLIHUHQWHVDXWRUHV D
TXLHQHVDWDxHHQH[FOXVLYDODPLVPD
(GLWRUVDUHQRWUHVSRQVLEOHIRUWKHYLHZVH[SUHVVHGE\GLIIHUHQWDXWKRUVZKRUHJDUGH[FOXVLYHO\
WKHUHVSRQVLEOHVIRUWKHP

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